
Investment Securities
We are prepared to assist individuals, institutionsand estates in selecting securities adapted to theirparticular needs. We deal in and quote

Liberty and Victory Bonds
U. S. Treasury Notes

Foreign Government Bonds
Municipal and State Bonds

Railroad and Industrial Bonds
Railroad Equipment Notes

Short Term Notes

BROWN BROTHERS £>>CO.
59 Wall Street, New York

Philadelphia Boston

Questions $f Business Judgment
IF YOU knew that you would to-morrow be com¬pletely incapacitated for business, would you turn

over all your property to your wife and children
to manag*? Or would you put your property in thehands of an experienced Trustee to safeguard both yourinterests and the interests cf your family?

Is it fair to expect that at your death your wife andchildren will be ab!e to handle your business affairssuccessfully? Will it not be fairer to them to make yourarrangements now to relieve them of such burdensand risks?

The New York Life Insurance and Trust Companyis a Trust Company of Moderate Size which makes aspecialty of Personal Accounts and Personal Trusts,with a successful record of more than ninety years inthis specialized business.

$nn $nrk £tft Jnauranr* ana
Ernst (ioauiaiig

EDWIN O. MERRILL. President
52 WALL ST. NEW YORK

Do Not Delay Your Holiday Remittances
to Foreign Countries

DROMPT attention is necessary to
ensure delivery of the funds to

beneficiaries before the Holidays, par¬
ticularly if payments are to be made
in remote districts.

K., N. & K.'s facilities for making
prompt and accurate payments
through its many correspondents
throughout the world are unexcelled.
Funds may be forwarded by Money
Order, Foreign Bank Check, or Cable
Transfer.

If your own banker cannot give you
K., N. & K. service, inquire direct.

Knaiiu
120 Broadway New York

WE BEG to announce that we are now con¬

nected by private telegraph wires with the
following investment houses and will act as their
New York correspondent:

Goodwin-Beach & Co.
Connecticut Mutual Building

Hartford, Conn.

Dealers in investment securities, specializing in
Hartford and New England local securities.

D. F. Faulkner & Co., Inc.
City Bank Building
Syracuse, N. Y.

Dealers in investment securities, specializing in
New "i ork State local securities.

Ijiiplg
Established 1878

Members New York Stock Exchange
Private Wires to Hartford, New Haven, Syracuse,

Philadelphia, Baltimore, Richmond.

52 Broadway New York

;:; .I
Day's New Issues

* syndicate consistin**: of Kuhn,
¦**°«b â Co., Kidder, Peabody & Co. and:
H»H(*arten & Co. was the high bidder
"«sterday on an issue of City of De-;

^"oit bonds, with a hij-h bid of 101.08T.
Tie issue consisted of $8,000,000 5 per
c«at school bonds and $1,000,00 !

'

Mi cent 14 1-3 year average ftawer'--»di. (306,000 U2-8 year aveme« **A
P»* cent public utility bonds, and $332,-
iiAft r » /

°* ¡per cent public improvementH?# four other syndicates put in
t ,a

r the issue ra«S-nf" i*1'»'" 100.79
Ilia The bid of the successful
/**d!cat« 8et' a n(>w high record pricewn the -fear for municipal bonds.
*. M. Freeman & Co., of Philadel¬

phia, are offering $120 000 Belhaven,
rs'.t ' Í" per c''nt water and sewer bonds
'-aturmg from 1923 to 1ÜÖ0 at pricesl« net 5.75 per cent.

*»F«5**** * C°- have purchased from
till .ltod s^r-es P.itilrond Administra-**« 1303,600 Richmond. Fredericks-

burg & Potomac Railroad equipment
truat ü per cent certificates, maturing
1922 to 1D27, inclusive.

The Stato of Ohio is planning an Is¬
sue of $20,000,000 of one to ten year
serial "soldiers' bonus" bonds, the in¬
terest rate to be determined later.

Argentine Loan Approved
-

Washington Hears That Plan?
Are Not New, However

WASHINGTON, Nov. 23.- The State
Department has been apprized of steps
which have been taken in connection
with the proposed loan of $50,000,000
by a group of banker« to Argentina.
The loan will not be opposed by the
government, it was said to-day.
Recent dispatches from Buenos

Ayres have indicated that the advance
under consideration was the same as

that at issue during the negotiations
of hist September. It is believed to be
supplementary to the loan of $13,000,-
000 made by the Baldwin Locomotive
Works for railroad equipment.

Day's Dealings in Bonds
The Market

Entering upon tho new week the
bond market forged ahead yesterday
with an extraordinary outburst of
strength. All through the list newhigh prices were established, espe¬cially in the case of many of the 8!
per cent coupon bonds. Foreign gov-
crnment issues were especially promi¬nent on the rise, notably the Queens-land 8s. Brazil, Chile and Swiss 8s und
the Japanese sterling bonds. One of
tho high lights of the market was the
«ale cf two largo blocks of Victoryloan 4&i per cent notus at par. One
was for $1,000.000 and the other for
$500,000. Indicative of tho avid de¬
mand for new investment securities
was the immediate snapping up of the
new issue of $30.000,000 New York
Edison Company 6*4 per cent bonds,
otTerod at 104 V¿..

Transactions

Liberty 5 "is, 1047. 125.000
do 1st 49, 1U47. 2.000
do 3d 4s. 1042.. 2.000
do lut 4 Si», 1047...
do 2d 4%9, 1942..
do 3d 4 Vis. 1938...
do 4th 4%s. 193S..

Victory 4%s. 1923....
do 3%s, 1923.

Quotations

810,000
900,000

. 1,978.000
,. 3,784.000
. 4,780,000

116,000

Tl-ld.
3.74
4.2«
4.30
4 45
4.53
4.71
4.55
4.75
3.75

High
96.£S
96.00 96.00

Low. T.n«it. ChfTP.
Pfl 04 96.06 ..18

96.00
95.88
97.00

96.94 96.14 -4-.16
06 97.34 +.04

96. no
99.96 10''' 00
99.98 99.au

95.88
95.90

..18
-f-.18

+.13

Liberty JU- ..

do 1st 4s ..

do 2d 4a _ 96.88
do l8t-2d 4%s. 97.00
do lût 4'4» ... 90.14
do 2d 4%s ... 97.40
do 4th 4%S . 96.60 96.26

Victory 4%s_100.00
do S*4» .100.00

Bid and Asked Quotation»
Liberty bonds. Yesterday. Saturday.

8*48. 1932-"47 96.06®93.10 96.35@9G.40
1st 4«, 1943-'47.. 90.20@97.00 95.90@96.122d 4s, 1927-'47.. 95.90©08.10 96.80<g'96.001st 4*4«, 1923--4-' 9fi.60@97.00 96.00©96.182d 4%s, 1938-,38. 9«.16©96.20 95.0047)96.003d Uh, 1933_ 97.24@97.30 97.20@97.264th 4 Us. 1938.. 86.60©96.52 96.24 @96.30Via 4%s. '22-'23 99.98® 100.00 99.96@100.O0rio 3%s. '22-'23.99.98@100.00 99.96©100.00Pre-war Issues
t« reff. 1930.100% îîlOl'i 100% 5ï* ! 01 %2s, coup. 19^0_10014 @101*4 100%@101 Vi4s. reg-, 1925.104*4 ©104 H 304%©104%4b. coup, 1925_304%©104% D'4%0104%2«, Fan, c, 3936..100%© 100%© .2s, Fan. r, 1938.. 100%© 109%© .2s Pan, r, 1933. .100*4 ©lOlVi 100% r<¿>101%it. Pan, rsg. 76"4© . 76%© .8s. Pan, coup.... 76 %© . 76*,,© .Phil 4», 1934_77 © . 77 © .Phil 4s, 1935_ 77 © . 77 © .Phil 4a. 1936.... 77 © . 77 © ~D of Col 3>. 1986 93 O . 83 © ..

Poreisn bort, and Municipal Bonds
(Interest to be added)

Bid. Aak-id.Argentina Intern 5s, 1945. 77 "4 78Belgian 6-yr 6s . 96 96*4do 7*48, 1945.105 105%do 8s, ¡945 .105 105*4Bergen 8s, 1945.104 105%Berne 8s, 1945.107 108Bordeaux Cs, 1934. 86*4 87Brazil 8s, 1941.104 Si 104*4Canada 5s, 1926. 96 96 %do 5%s. 1929. 97% B7%do 5s. 19:1. 94 94%Chile 8s. rots, 1941.302% 102%do 8s, rets, 1926.100 100%do rets. 1946.102 102*4Chinese Gvt ÏIu Kur Ry 5s, '51 44 46%Christiania 8s, 1945.107 110%Copenhagen 6%s, 194<. 88% 89%Cuba extern 6s, 19*4. «2% 84%do 6s, series A, lull. 77 .

do 4%s, 1949. 73 73%Denmark 8s, 1945.108% 109%
do 8s, A, 1946.107% 108
do 8s, B. 1946.107% 108

Franco 7%s. 1941.... 96 96%
do 8s, 1945.101 101%

Italy 5-yr 6%s ._ 90% 91
Japan 4s, sti. rllnf? loan, 1931... 70% 7 l
do 4%s, sterling loan, 1925... 87 87%
do 4%s, 2d series, 1925. 87 87%

Lyons 16-yr 6s, 1934. 87 87%
Marseilles 16-yr 6a. 1935. 86*4 87
Mexico extern sold 4s, 1964_ 3S 39

do sterling 5s, 1945. 53% 54
Norway S3, 1940.109% 11«
Queensland 7s. 1941.107% 108%
Rio de Janeiro Sa, 1946.102% 102%
San Domingo 5s, 1958. 83 83%
Sao Paulo 8s, 1936.102 103%
Sweden 6s. 1939. 96% 97
Switzerland Ss, 1940.112 .

Tokio 5s . 63 63%
Uruguay 8s, 1946.102% 103%
United Kingdom 5%3, 1922- 99% 99%
do 6 Vjs, 1929 . 95% 96
do 5%s, 1937 . 91% 95%

Zurich 8s, 1945.107 108

(Sales)
Argentine G
5s 1945
4 78

Chinese Ry 5s
1951

I -44
10 - 44%

City of Berg
8s 1945
1 ....105',',
1 -105%
2 ....100%

City of lierne
Ss 1945
18 -107%
1 _107
2 -107%

City of Bord
6s 1934
7 ...

22
1 ...

1 ...

1 _
City of Chris
8s 1S45
5 -107

City of Copen¬
hagen 6%s
1944
1 - 89%
6 _ 8 9 %
1 _89
1 - 80%
6 .... S 9
2 .... 83%

City of Lyons
6x 193 4
14 .... S 7

1 _ 8 6 %
11 87
1 .... S7%
1 ....87

City of Mars
6s 1934
3 - 86**

...101

...101%
!.. .102
. . .101
...101

7%s 1941
1

10

80

86

8 6*%
87
S7
87
80%

18

10

87
86%

8S%
1 _87
1 _8T
1 - 86%

City of Rio de
Janeiro b f
8s 1946

.101%

1 500.
1 -

34 _
20 .

96%
P 0 %
96%
90%
96%
90
'¦.¦".

17

_ 90 %
.... 96%

90%
_ 96%
.... 96%
- 96%
_ 96%
- 90 %
- 96
- 96%
.... 96%
- 66
- 96%
- 96%
_ 96
.... 96%
500. 96%
- 96
- 90%
_ 96
.... 96%
- 96
- 96
... 96%

98%

97%
96%

10
1
6 - 97
2 98 "i

Rep of Chile
8s 1926
1!.100
6 -100%

32 _100
13 -100%

.100
1341
6 .

1

10
If 10

. .102%
.102%
..102%
.10234
.102%
,102%
.102%
.102%
.102%

2 -101 %
S -101 %

19 .... 101 %
103 %

Go

10

.101%
..101%
.102
..101%
..102
..101%
..102%

6 _102
4 -102

10 _102*4,
1 _101%
1 -102%
a _io2%
7 S6f. .101%
1 -3 02%
1 _102%
2 -102%

11 -102%
1 _102 %

City of Tokio
6s 1952
2 _ 63

City of Zurich
8s 1345

1 _107%
6 -107%
5 -107

Danish C M s
f -told 8s t
A 1946
1 -107%
1 -1 07 %
1 ....10S

ser B 1940
4 -107%

Dom Can E %s

- 96
- 96
- 90%
of Switz¬

erland a f 8s
1940
3 ....111%

...112
. ..112%
..112

... 112 %

...112%

...112%

... 112
4 -11 2 %30 -112

15 ....112
1 -112%Jap 1st ser

1

13

4%s 1925
88%
87
87%
87
87%

3 - 88%
16 - 87
2d ser 4%s
1925
5 - 86%
9 - 87
5 - 87%
1 .... 87

10 - 87%
5 .... 87%
8 - S7

etlg loan 4s
3931
31 - 70%

r. -70%
31 -70%
1 - 70%

35 - 71
«rjK of Bolg 8s

3941
.105%
.105%
.106
.105%
.105
105

notes 1929 s Í 7%s 1941
S _ 97% 2 ....104%

97%
97%
97 H

¡H
67%

96%
96

95%
95
Ï5%

101
105
.104%
.303
.305%
.106
.105%
.105'i
.103

10 ,...101%
6 -101%
5 -101%
2 -102

10 ....101%
3S _101%
2 -101%
2 -101%
2 -102
1 -102%

10 -102%
3 ....102%
7 ....102%
3 -102%
6 -102
3 -102%
2 _102%

10 -102%
6 _102
5 ....102%
1 -10:;%
5 -102%

10 ....102%
2 -102
5 -101%
1 ....102%
6 ... .302
3 _102%

Rep of Cuba.
5s 1904
2 - 8 5
6 - 8 4
4%s 1949
2 .... 72%
3 _73
1 .... 71 %
5 - 73%

Rep of Urug
8s 1946

...103%
.io-;%
.103%

...103%
.10;!%

...103%
.103%

...103%
.303

.. .103%
St of Queens¬
land s f 7s
1941
1 -106%

,106%
.108
.107%
.108
.107%
.¦!""%
.3 07
.107%
.307%
.107 '.

.107%

.107'-j
...107%

S of Sao l'a u lo
s f 8a 1936
5 -3 0 1 %
5 -101%

10 _103
2 .-.-102%

102

ia 94%
¦¿ 94%

Dominican K
65 1968
5 .... 83%
1 .... 83
5 .... 83%,TrFrenen Rep Is K of Italy

K of Denmark
.Srt 194 5
47 -109

j 1 -10i%
2 -3Ü9--S
1 -109»;[ 1 _109%

.308%
1945

..301%
.101%

I o I S
.101%

...10!%

... 1 0 1 %
. .101",
...101%
...101 %
...101%
...101
...101%
...101
...101"*;...1Q1#

6%s ser A
1925
3 _91
1 - 91

K of Norway
8s 1940
4 _109%
5 ... .110
2 _109%
2 _109%
1 -109%

K of Swailan
6s 1933
1 -97%

88 - 9«
3 .... 87

6
1 . .i.102%
5 _1C2
2 -102%
4 -103%
2 .-...102%
2 -102 ..
1 ....102%D K of (it il
* I 5%s 1982
9 .... 99%

192 if
lo -98 %

6%
96^
90 %
96%
98%
96%
90%
96%

10 - 9»%3 .... 96
1« .... 96%
1 500. 95%
1937

95%
95 H
96%
95%
95%
9 5 *

94%
Si

nf Bin.7.11
1941
-104%
...'.104 S
-104%
_10 4
-1 0 I %
.,..104%
,. . èIt4%
_105

-lot'i
-10*.

_104%
500.10'%

-10 1'..
_i n t %
....104%
_104%
-1041«,
_104%
_104%
-loi*
_104 H
_104%

1 ....1»4%
1 ....104%
2 _104%
1 -104*4)
4 -104%

U S oí M.x 5a
1945
3 1 - 64%
I.arjre
20 -50
30 -60%

Railway, Other Corporations
Arn Ae Ch
7%s 1011>l%|c

¡i Cot
s 1931

.10114]

.101 Va
1 n i %

,101 'ii
1 0 %
01 %
O

10

84
Am Smelting
6a 1947

r»

87
S«*i
87

87

8(1*4
86%

3 _
6 _
1 _
1 _

10 _
Am T 4. T
OVt 6a 1!>25
1 e7f.ios%
1 -109%
S s6f.l03
7 -103%

.108%

.108%
,.108 %
.108%

G

-88 %
... 88%

i> de
ico cvt a î
1031
... n n %

_11 :t S,
- i 1 :i %

7 _114
5 -11 3 %

(T.ea & O cvt
Es 1946
1 .... 16%

i
17
25
1

86%
86%
86%
86%
86%
86%
87
86%
87
87
86%

___^_. 86%
Ben 4 %8 1992
1 - 84%
1 - S4%
.'I _84 S

* -80
~A .... 62i*
Cuba H H 5s
1962
1 .... 73%
4 -73',

Cuban-A m S
coi i« 18.11

.104

.lot %
'«4 %

104 %
.101%
,104%
.104%

col
18

5s

IlOàH
.108 Va
1946

. 92
_. 92%

1 .... 92%
414,8 1933
1 _95

col 4s 1929
7 -88

Am W P a f
7k 1939
13 - 85
Armour Co
44» 1039
1 -86%
7 -86%

A T & S F
|fen 4a 1993

85 H

Don A R (
rif 6s 1955
5 . 49%
1 .... 49V.
.'! .... 49%
S _ 4 9%'
2 - 49%

lin 6s 1928
2 - 78%
mn 4b 19T.6
13 .... 74
. .... 74%

Di s M 4 Ft U
4s 1935
4 _ 43

84% Detroit Ed Int
% Y,*,' îih * rf«* 6* «ercvt 4%s 1980 B 1940« ..¦. S<% G ....100

-m '°, ... »4%; Detroit RIv T
.1(18% Chic & Alt ilia îqfil.108%! 3%« 1950 l V 83
109 fi .... 41 2 .... ,,Ha -41% Detroit IT Kys-4* % 4%8 1932

« .... 41
1 .... 40%

rfg 8s 1949
1 -52

C B ft. Q gon
4.1 1938
2 .... 85%
2 . 88

III 4s 1919
2 _ 87

C & E 111 gen
fis ctfs of
tiepos 1937
50 _102%
5s New Co
1941
when iaarnîd
27 _71
5 .... 71%

11 - 58%
8 - 68

Diamond M s
f deb 7%s
1931

1 ...

1 ...

6 ...

3 ...

1 ...

(1 ...

3 ...

cvt 4a

85%
8 5%
86
85%
85
85%
8 5%

1955

adj 4a atpd
1935
5 -79

Trans Short
Lino 4h 1958
l _ 79%

Atl Coe.st L
7a 1930
7 _106%

I, & N 4s
1952
1 78%

At! Fruit Co
7fi tem s f
cvt u 7s193 4
2 _27
8 - 27%
S .... 28

Atl ReV deb
6%s 1931
2 -104%
1 -104%
9 ....104%

Atlas Pow
7%s 193«

1 -104
Bait 4 Ohio
6s 1929

71%
71
71%
71
71%
71
71%
71%
71%
84%

20 ..

10 ..

4s 19
10 ..,______
ctf* of depos
5 .... 34%
5 .... 35%

10 _35
10 _84%
C Qt Weat 4»
1959

1

Du! 4
1937

..l'*7%

..107%

..107%

..107
.107%
.107%

Ir R 53

Du Font de Ñ
7%s 1931

»7%
97

4 .... 97%
3 _ 97
3 .... 97%

1 i _ 97
9 - 97%
9 _ 97%
2 - 97

rfsr Es 1995

62%
62 ii
62%
62%
6 2*.
62%
62%

& SouC lad
4s 1951_
10 _77
C M & St P
cvt 5s «er B
2014
1 -69

rig 4%s 2014
B - 63
2 .... 62%
5 . . 62
5 _63
1 - 62%

cvt 4%s 1932
1 -67%
4 .... 67%
1 -68%
1 _ 68%

49 _68%
68%

105
.105%
.105%
.105%
.105%
.105%

______-. 105%
Duquesna L,
6s 1949
S _99%
2 ....100
5 -99%

12 -100
E T V 4 0»
con 6s 1956
2 _ 91'.%
1 .... 93

Erle prl lien
4« 1996
1 _59%
14 .... 60
5 -G0 %

10 _ 60%
5 61

gnl lien 4s
1996
8 _ 46%
9 - 46%

2« _ 46 M.
1 - 46%

cv 4s aer A
1953
6 - 38 %
7 _89
1 ... 39

cv 4s aer B
1963
2 -38%
3 - 38%
R -38%
8 .... 38%
cv 4s sor D
1953
19 -41%
4 - 41%
6 -42

Flsk Rubber
8s 1941
17 _

69

¦
28 .... 79%
30 -79%
13 .... 79%
î _80
6 _ 79%
2 _ 80
2 - 80
5 _80

cvt 4%s 1933
1 77%
1.77

28 _ 7 ,

77%
77 1->
7 7'.,

pr lien
1925

7 S v,
78 M

7^%
*94S

91%

.19 .... 91%
P L E & *W
Va 4s 1941

.. 76 U

.. 76
. 76

7«
3%s

13
2:;
15
Hwri
1925
1
5
6
1
T 4.
1553
6

s 7 '..;

65

33 _ G8%
ff'^n 4s ser A
19S9
2 .... 75%
1 -76
d*b 4« 193 4

4s 1925

6.1%
63%
68%
63%
63%
63%

_
78%

!.'. .... 79
1 - 80
5 - 79%
4 - 80
4s C M & P
Sd 19-19
1 -«7

Ch!o & Nwn
7a 1936
1 -108
6 -107%

C'is 19S1
1 -107%

Chic Rwy 5s
1927
15 .... 71
5 .... 71%
4 -71
6 .... 71 U
1 - 71

2 0

83
Gen

C R
g;n

. 7ï%
71%

.. 72
71%
71%

& P
s 1988

80%
..NI %

.80%

1 .... 64
1 .... 64

Bel! T et Pa
7.« 1945
3 .10*1%
1 .108%
3 .108%
1 ....108%

Both PU p m
Es 1936
2 .... 86%
1 , ... 86%

Braden Cop
6s 1921
2 .... 04%

Bwy 4 7th
Av Es 1943

1 - 4 3 %
Bklyn Ed pen
7s ser C 1930
3 ....106

p<-n 7s ser D
1940
2 -107%
Rrn 6s sor B
1930
8 ....100

5n B' r A ¡9 49
10 90
5 .... 9"%

Bklyn R T
7s 1921

r; ....ri
1 .... 61%
1 r. 0

otfs of depos
10 _ 60%
otfs of riegos
atamped
11 _ I"*
4« 1950
1 .... 33.

Bklyn U El
5s 1950
1 - 75

Bush Ter Bff
5s 1960
J .... 84

Bush Ter con
5s 195 5

Calif G 4 E
5a '9S7
1 .... 94%

Can Nor 6%s

1 . i .189
17 _109%
2 _109

1 -81%
rfg 4s 193 4
16 - 78%
3 _ 78%
2 - 78%
G .... 7R%

111 - 78%
1 - 78%
2 .... 7 S 1-4

78%
78
78%

100%
100%
.100
.100%
.100%
.100%
;ioo%
.100%
.100

^^^_. .100%
Ft W* & D C
6s 1921

-101
-101
-101%
....101%
-101
Bien deb

Cs 193«
1 ... .104%<3eb Es 1940
9 - 96%
3% s 1942

Goodytar T &
R s f 8s 1931

80 .

1941

89%
99%
99%
99'¿
99%
99%

. 99%

.109%
..110

10

1

1
s30f

Chic Un Stn
4 %s aer A
1963
6 .... 87%
1 _ 87%8 % s ser C

I -in
Chic 4 W Ind
7%s 1935
1 -102%2 :...102%1 -102%4s 1952
1 _ 7'!..'.
4 .... 71%1 - 69%Chile Copper

"i 1923

.109%
_

.110
2 ....109%

22 -110
1 -110
2 -109%Gr Trunk Hy

of Can s .' 7s
1949

1 0 %_1.1113 -11 o
10 -110%
E ... .111
s f 6s 1936

25 - 99%
l ....100
1 - 99%

10 -100
5 ....100%

14 _100
19 ....100%
10 .100
E sôf. .100%Gt Nor 7s sur
A 19.16
6 -109
£ -109%
5 ,169%
4 ....109%
6 ....109%
1 ....109%

.109%

99
99%Gs 1S22

10 - S6U.
1 - 86%6 .... 86%12 - 8 7
3 - 86%7 - 86%
- - 86%3 .... 86%4 - 86%9 .... 86%8 .... 86%
» - 86
2 - 8«
6 .... 86%C f C & s« T

'¦"gr Cs 1&.-Í9
a .... 96%akaaBaK. 97I

2 -109U
_>_.-.-.-._¦3 -103%

5 ....109%
1 -10?%
1 ....109*
S -109 î-,
2 ....109»...

G Bay & W
deb B
10 .... g
Hud A M rfg
6s 1957
H -74%
U -74%
2 - 74 «t,
8 - 7 4 %
1 - 75
8 -74%

25 .... 75
Ino 6g 1957
4 - 45%

46
.S 46

g'-n 4s
1

,109 % Clev

"7%
1993
76

4a at L div*
1990
5 .... 76%Clev L & «ivh

Es 192U^^ 89%
3 L 4 %s

111 Oïl_Iftnp 1936
"

5 ... .105%5%a 1934
1 - 98
a ....98%1 98%4a 1363
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AH of the»« Bonds having been sold, this advertisement appears as a matter of record only.
New Issue

$30,000,000
The New York Edison Company

First Lien and Refunding Mortgage Gold Bonds
Series A, 6l/2% due 1941

Non-Redeemable for Fifteen Years
Dated October 1, 1921 Interest payable April 1 **nd October 1 Due October 1, 1941

Coupon Bonds in denominations $500 and $1,000. Fully registered Bonds in denomination^ of $1,000. $5,000 and
$10,000. Redeemable at the option of the Company upon sixty days' notice on October Î, 1936,and any subsequent interest payment date prior to maturity at 105To.

THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE

Application will be made to list these Bonds on the New York Stock Exchange.
Issuance authorized by the Public Service Commission of the State of New York.

THE First Lie* and Refunding Mortgage
Bonds will be secured by pledge with the
Trustee of a new issue of $30,000,000 First

Mortgage Bonds (comprising the entire funded
debt) and over 99% of the stock of The United
Electric Light and Power Company. The Bonds
will also be secured, in the opinion of counsel, by
a direct mortgage, subject to the prior liens of
underlying mortgages, on the entire property of
The New York Edison Company.
The properties of The New York Edison Companyand The United Electric Light and Power Com¬
pany, exclusive of working capital, represent an
investment of over $220,000,000, as against which
there will be outstanding only $68,071,000 face
value of bonds.

These Companies combined serve directly the en¬

tire Borough of Manhattan and the greater part of
the Bronx, City of New York. This territory has
a population of 3,000,000, the largest served by any
electric light and power company in the world.

Additional First Lien and Refunding Mortgage
Bonds may be issued only under the conservative
restrictions of the new Mortgage.

The New York Edison Company and The United
Electric Light and Power Company possess fran¬
chises'for furnishing electric service which, in
the opinion of counsel, are perpetual and entirely
adequate for their business requirements.

CONSOLIDATED STATEMENT OF EARNINGS.TWELVE MONTHS ENDED SEPTEMBER 30, 1921
Gross Earnings.-...........,...........,.*

Operating Expenses, Maintenance, Renewals and Replacements, Taxes, etc*.. .<*.».

Net Earrings ......... ..... (WMW

Annual Property Interest Charges on Bonded Debt with the Public, including inter¬
est on $30,000,00-1 new 6%% Bonds..

Bala
?Including $2,117,868.83 for Renewals and Replacements.

$50,694,825.71
36,052,095.68

$14,642,730.03

3,644,720.00

$10,998,010.03

Bonds are offered" when, as and if issued and received fcj* vs. Il is expected that temporary Bonds exchangeable for definitive engraved Bonds
when available, will be ready for delivery on or about December 15, 192!.

Price 104% and accrued interest, yielding 6.10%
Complete circular upon request.

The National City Company
Main Office: National City Bank Building-

Uptown Office: National City Building. (42nd St- at Madison Ave.)
Offices in more than 50 cities in the United Staiea and Canada

The above Information Is derived from sources which we regard as reliable. Wo do not guarantee but believe it to be correct.
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$30,000,000 Issue
Of N. Y. Edison Co.
Bonds Quickly Sold
_

Securities Offered bv Na¬
tional City Co. for Ï041u
Rise to 107 on Outside
Market; Demand HeavyWithin an. hour after the receipt of

the news of'the approval by the Pub-!
lie Service Commission yesterday of
the new authorization of $30,000,0006Vá per cent first mortgage bonds of
the New York Edison Company, the
National City Company of New York
made a formal offering and sold the
entire issue. The bonds were offered
at a price of 104Vj to yield 6.10 per
cent. Shortly after the offering had
been closed the binds rose in the
outside market to a price of "07,
showing a premium over the offering
priée of 2V¿ points.

In making the offering the National
Company did not invite general subb-
scription, but allotted the bondi
firm to dealers at the announ¬
ced price of 104^3. This checked the
rolling up of a tremendous oversub¬
scription. As it was, dealers in the
Street were complaining because «..:'
the basis of allotments.
The new bond issue is due 10-tl and

is non-redeemable for fifteen years
The issued is secured by the pleutre
with trustee of a new issue of $"'',-
0.00,000 firsts mortgage bonds, com¬
prising the entire funded debt, and
more than 90 per cent of the stock
of the United Electric Light &
Power Company. Additional first lien
and refunding mortgage bonds may be
issued only for refunding purposes
or for 75 per cent of construction ex¬

penditures, provided in the latt>;r
case net earnings are at least twice
annual interest charges on all un¬

derlying bonds and all first lien and
refunding mortgage bends.
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¡s Decenary use yteid tablea, bal
approximate yield «-an roughf.y be i'-R-ur- -!
out by the following for
dosing quotation on a bond Into the rat«;
of the annual return. If the bond 1* sellin«below par you must allow also for th-
appreciation of th* principal. To do th's
subtract the market quotation from par.
or ino, and divide the remainder by th<*
number of years the bond ha» to run be¬fore maturity. For example, it a 4 percent bond la selling at 90 and ha* t«n
years to run, the annual return will be
of Interest u pa vs. and the result will he
6.66 per cent. The difference between parand the market price wtll be 10 pointa,
subtracting 90 from 100. Dividing ten
points by ten year«, the quotient will be 1.
Tbls figura Is to be added to 6.66. which
Ss the annual return, and the re-sult, T.46
per cent, will give you th» aparoxlmate
yield. »

Wage Controversy
Hastens Leasing
Of Railroad Shops

N. Y. Central Turns Over Its
Plants at Toledo and Buf¬
falo to Contractors; Erie
May Release Two Others

The current controversy between
railroads and railroad shopmen re¬
garding radical changes in present
wages, rules and working conditions
has ed tue movement on the
part of some of the carrier marage-lease their shops ta outside
corporations and private individuals
The tendency toward having work of
this character dorn- by outside con¬
cerns has resulted in the railroads be-
ing flooded with offers to lease their

["he Erie Railroad, it was learned
yesterday, has ¡eased to the Owen
Construction Company the operation
;>.' its at Kim ira, Binjr-
hamton and Buffalo. At Buffalo, it
was said, the construction company is
paying trncker "'. c"nts an hour, com-

red with 48Î4 cents paid by the
railroad r»r t..» d of work.
C eckers ar^ receiving 84 cents an
h ur, c B0"4 cents for-
n .¦; ly p&id by the Erie.

'fr.ise workers also are on an eight-
hour b£.sis, and are not paid for over¬
time, as the railroads would have to
do ander present regulations.
The New Yrrk Central, it also was

learne yesterday, has leased its re¬
pair shops at Toledo, Ohio, and East
Buffalo to W. J. Conr.ers. while the

y's repair shops at West Albany
-i to another privat«

rther contracts under con¬
sidération by the Erie call for the ra¬
lease of shops at Youngstown, Ohio»
and Hornell, N. Y.
At the New York Central shops In

the Conners concern has
taken en 200 men, who have been
placed on a piecework basis. The
shops previously had been closed bythe New York Central for u considera¬
ba p
A ¡ar~e number of railroads In the

P'ast bave received offers to lease their
repair shops. It develops also that

¡ire considering the feasibility
¡of having maintenance work done byoutside the ground of econ-
,oir.y. The roads are by no means
unanimous that this would have satis-
factory re i

Textile Wasre Cut Rumored
Said To Be Contemplated

Yv !*c*n Conditions Warrant
*o The Tribu»»

NEW BEDFORD, Mass., Nov. 28..
Renewal oi talk of a proposed general
wage cut in the textile industry is de-
clarad by mill men to bo without foun-
dation, so far as any definite decision

g been reached is concerned, but
inquiry develops the belief that a re-
auction is contemplated when business
condition.» generally warrant or precipi-

it.
Tribune was informed author!'

¦.'.¦iy to-day that no meeting has
a hi Id by either the New EnglandManufacturers' Association or the New| Bedford Manufacturers' Association to

consider a wage cut. But this author-
in accord with other sources, ad¬

mitted that a wage cut seems to hinge
upon the progress of readjustment inJ other industries. Beyond assertinc thatthe i.bbonce of any official decision

¡eliminate te reduction, he ro-
fused to commit himself as to how im-minent action may be.
Textile union leaders have declaradthat a cut would precipitate a gt»«**l' itrike.


